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论文摘要 
以往公司治理领域的文献多基于委托代理理论和法与金融理论，近年来，法
律制度外的研究视角渐渐被纳入学者的研究视野，从媒体、社会规范、文化以及
税收等法律外方面的研究大大拓宽了已有的公司治理研究领域，对已有研究做了
益的补充。然而，目前鲜有从经济地理学视角探索公司治理问题的研究，而经济
地理学作为集结空间地理、社会、文化与经济学相互交叉的产物，其传统研究主
题往往集中在社会经济客体的聚集和分散的相关问题上，因而经济地理学可以作
为与公司财务相结合的研究，具有重要的意义。 
我国地域广博，是展开经济地理学研究的良好对象。在我国，主流经济地理
学比较强调与自然科学（特别是自然地理、环境科学和生态科学等）的交叉，而
西方经济地理学倾向于将自己归属于社会科学，与经济学、社会学、管理学等的
交叉。尽管经济地理学在很大程度上是“本土”科学，但也存在很强的与国际学
术界接轨和交流的必要性。经济地理学中涉及企业微观层面的研究多集中在企业
战略性生产经营布局（企业如何处理空间存在范围与空间依赖性之间的对立）、
产业集群（经济活动的空间配置）以及工业区位等方面，目前为数不多的关于地
理距离对公司财务行为影响的研究，也往往集中在其他机构（比如分析师、审计
师和银行等）或投资者与公司之间的地理距离，分析由于两者之间的地理距离造
成的信息不对称现象对公司某种财务行为的影响。较少见研究企业与企业之间的
地理距离对公司财务行为的影响。 
本文从地理距离的视角，在结合我国特殊的制度背景下，吸收了西方经济地
理学的思想，将经济地理学与经济学、社会学和管理学结合起来，以经济地理中
最直观的表现形式——地理距离——探究公司之间在地理上的相互联系对公司
治理的影响，是对经济地理学研究领域的有益补充，也是拓展公司财务研究领域
的一个新颖尝试。全文共分七章，各章主要内容如下： 
第一章为导论，提出本文的研究问题，介绍本文的研究内容、思路、框架以
及本文的主要贡献和创新之处；第二章为文献综述，首先就经济地理学在公司财
务中的研究进展进行了回顾与整理，然后围绕外部独立董事薪酬、公司高管在职
消费和公司慈善捐赠等三个方面展开文献评述；第三章主要介绍我国外部独立董
事、公司高管薪酬与公司社会责任三个方面的制度背景，并重点介绍我国的独立
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 董事制度、有关国企高管的薪酬改革和我国企业的社会责任发展状况；第四章从
地理距离入手，实证检验了我国外部独立董事薪酬的决定是否受到了一定地理距
离范围内其他公司的影响；第五章重点探讨了我国公司高管在职消费在地理距离
上的“互相攀比”效应，并结合最近的“八项规定”进行了政策冲击研究；第六
章分析具有股东利益最大化之争的公司慈善捐赠，是否在我国受到了一定地理距
离内其他公司慈善捐赠行为的影响，并实证检验了在重大自然灾害时这种影响的
效力是否被削弱；第七章为全文的总结，得出了本文主要的研究结论、研究启示
以及相关的政策建议，并指出了本研究中存在的不足之处和未来可以进一步研究
的方向。 
本文主要的研究结论如下： 
第一，我国上市公司外部独立董事薪酬的决定存在向一定地理范围内、同行
业里或一定规模上其他上市公司外部独立董事薪酬模仿的“互相看齐”效应，即
出现向地理上的中间距离、同一或相关行业或中等规模公司看齐的现象。此外，
对“看齐头羊”效应的检验结果同时表明，我国上市公司在外部独立董事薪酬的
决定上也存在相互看齐，即“头羊”和“非头羊”会互相看齐，但“头羊”向“非
头羊”看齐的现象大于“非头羊”向“头羊”看齐的现象，即出现向中间看齐的
现象。 
第二，我国上市公司高管在职消费的金额不论在国企还是民企中均存在向地
理距离上同类型企业的“互相攀比”，肯定了由地理距离邻近导致的公司高管联
系紧密的猜测。同时，本文还发现，公司高管在职消费还存在向中间规模看齐的
“中庸之道”而非通常的“看齐头羊”。此外，本文还发现，最近颁布的“八项
规定”不仅削弱了国企高管的在职消费，还抑制了国企高管在地理距离上的“互
相攀比”。 
第三，我国上市公司捐赠行为的可能性受到了一定地理距离内其他公司捐赠
氛围的影响，同时，企业捐赠额的多少，也受到了一定地理距离内其他上市公司
捐赠额的影响，而这种影响随着距离变远呈现先增强后减弱的趋势。在民企中，
这种关系更为强烈；并且随着我国市场化改革进程的深入，这种受一定地理距离
上其他公司捐赠行为影响的关系得到了强化。而另一方面，通过对汶川地震捐赠
样本的对比分析，本文发现在重大灾害时期，公司慈善捐赠行为受到地理距离邻
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近公司影响的这种关系却不复存在。 
本文的主要贡献和创新之处体现在以下三个方面： 
（1）在选题上，本文选取了地理距离的视角研究地理因素在公司治理中的
作用这个相对崭新的题目，并首次实证检验了我国公司存在地理距离上的“互相
看齐”或“互相攀比”现象，为外部独立董事薪酬、公司高管在职消费和公司慈
善捐赠的决定引入了崭新的视角。（2）在理论上，本文一方面拓展了公司治理研
究中的经济地理学视角；另一方面，也拓展了经济地理学的研究领域，本文所选
取的外部独立董事薪酬、公司高管在职消费和公司慈善捐赠都是此前经济地理学
的相关研究中未曾涉及的领域。（3）在研究方法上，本文采用了以地理距离为半
径画圈的新度量方式，突破了以往涉及地理区域研究时直接采用的行政区划法，
具有更广泛的适用性，为后续研究提供了有益的借鉴。 
本文的局限在于：（1）本文试图以地理学思维探索影响经济微观层面的公司
治理情况时，仅以地理距离粗略地捕捉人地关系和人与人之间的关系，而忽略了
克服距离的难易程度，未来或可找寻更精巧的方法进行改进。（2）随着时间的推
移，公司财务行为受一定地理距离内其他公司影响的趋势将如何变化？本文对此
并未深入探讨，而随着信息通讯技术的爆炸式发展，在我们研究的样本期间内，
是否可能存在某一个时间点上的突变，而导致地理因素的作用被削弱，这或可成
为未来的研究方向。（3）本文仅探讨了地理距离对公司治理影响的第一步，并未
深入探讨本文发现的这种地理距离上相互影响的现象，对于企业的绩效或者创新
等方面，究竟是利还是弊，即未能探讨这种模仿或攀比现象的经济后果，而这也
是今后我们需要研究的问题。 
 
关键词：地理距离；公司治理；独立董事薪酬；在职消费；慈善捐赠 
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 Abstract 
Most academic research in corporate governance focuses on the framework of 
principal-agent problem. But in recent years, researching beyond the legal system has 
gradually stepped into the category of the scholars’ research. Researches from the 
media, social norms, cultures and taxes have greatly broadened the existing field of 
corporate governance research, which is a useful complement to the existing research. 
But there are few in the perspective of geography to explore research on corporate 
governance and economic geography. As a long-standing subject, economic 
geography has not yet attracted enough attention from economists and management 
experts. And studies on the combination of economic geography and corporate 
financial behavior tend to move along at a slow pace. 
Our country which has a vast landscape is a good object for economic geography 
study. In our country, the mainstream research in economic geography emphasizes the 
cross-connection with natural science, especially the natural geography, 
environmental science, ecological science and so on, while the western economic 
geography is inclined to attribute itself to the cross-connection with social science, 
such as economics, sociology, management science and so on. Although economic 
geography, to a large extent, is the “local” science, but there is also a strong 
convergence with the international academic field and need for communication. 
Existing studies on the micro enterprises involved in economic geography mostly 
focus on operational layout of the enterprise strategy (how the enterprises deal with 
the contradiction between the spatial existence range and the spatial dependence), 
industrial clusters (spatial allocation of economic activities) and industrial location 
and so on. Researches on the effect of geographic distance on corporate behaviors is 
concentrated on the information asymmetry caused by geographic distance between 
other institutions or investors and the company, which will affect certain financial 
behaviors of the companies. There is little research on the effect of geographic 
distance among enterprises on their financial behaviors. Especially the study on 
geographical factors of non-direct competition or cooperation among enterprises is 
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rarer. A few studies have been addressed but limited between the parent and 
subsidiary companies. 
From the perspective of geographical distance, this paper has absorbed the 
thought of western economic geography and integrated economic geography with 
economics, social science and management in order to thoroughly investigate the 
mutual connection and influence on corporate governance using the data of company 
level, which not only is a useful supplement to the field of economic geography study, 
but also expands the new attempts to the corporate finance research field. This paper 
is divided into seven chapters. The main contents are as follows: 
The first chapter is the introduction, which puts forward the research problem, the 
research contents, the ideas, and the framework and the main contribution and the 
innovation of this paper; The second chapter is the literature review, which firstly 
reviews and sorts out research progresses of  the economic geography in corporate 
finance and then carries out the literature reviews through focusing on the three 
aspects of the external independent director compensation, executives perquisites and 
corporate philanthropy; The third chapter mainly introduces the institutional 
background of external independent directors, executive compensation and corporate 
social responsibility, and focuses on China’s independent director system, the 
compensation reform related to executives of state-owned enterprises and 
development status of our corporate social responsibility; The fourth chapter starts 
from the geographical distance, testing empirically whether the decisions on the 
external independent directors’ compensation is influenced by other companies in 
certain geographical range. The fifth chapter discusses “envy effect” existed in 
perquisites of geographic distance in China’s management and combines with the 
party’s “Eight Provisions” to conduct policy shock study; The sixth chapter analyzes 
whether corporate philanthropy in China is subject to the effects of the other 
companis’ charity donation in geographical distance and empirically tests the effect in 
major natural disasters; The seventh chapter is the summary of the whole paper. It 
comes to conclusions including the main research results, the enlightenment of the 
research and related policy recommendations in this paper and then points out the 
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 deficiencies existing in the research and the future direction of further study. 
The main conclusions of this paper are as follows: 
First, decisions on external independent director compensation of China’s Listed 
Companies exist “envy effect” in certain geographic range, within the same industry 
or a certain scale as well as existing decisions on the external independent director 
compensation. In other words, there are significant “envy effect” showed in the 
geographic middle distance, the same or related industries or medium-sized 
companies. In addition, the test results of “leading-firm effect” also show that, 
decisions on the external independent director compensation in China's Listed 
Companies also exist mutual standards, namely "leaders" and “non-leaders” will keep 
up with each other, but “leaders” to “non-leaders” is greater than "non-leaders" to 
"leaders" and both keep abreast with the average or the median. 
Second, there is an “envy effect” of geographical distance to the enterprises of the 
same type in Chinese listed companies executives perquisites regardless of the 
state-owned enterprises or private enterprises, which affirms the speculation that 
executives of companies is closely linked to by geographic proximity; At the same 
time, this paper also finds that there is “the golden mean” rather than the usual “herd 
effect” in keep up with the average scale of executives perquisites. In addition, this 
paper also finds that the recent promulgation of the eight provisions not only weakens 
executives’ perquisites of state-owned enterprises, but also inhibits the “envy effect” 
of state-owned executives in the geographical distance. 
Third, the possibility of philanthropy behavior in Chinese listed companies is 
affected by the philanthropy atmosphere of other companies within a certain 
geographical distance. At the same time the amount of corporate donation is also 
influenced by that of other listed companies within certain geographical distance and 
this kind of influence shows firstly increased and then decreased trend along with the 
gradually increased distance. In private enterprises, the relationship is stronger; and 
with the deepening of China's market-oriented reform, this relationship has been 
strengthened by the impact of certain geographical distance on the other corporarte 
donation behavior. On the other hand, through the comparative analysis of the 
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samples of Wenchuan Earthquake donation, this paper finds that the relationship 
affected by the geographical proximity among corporate donation behaviors no longer 
exists. 
The main contributions and innovations of this paper are in the following three 
aspects: 
Firstly, focusing on the topic, we select this relatively new topic, the geographical 
distance and analyzes its role in the corporate governance, empirically tests the 
existence of “envy effect” for the first time and introduces this new perspective to 
independent director compensation, executives perquisites and corporate philanthropy 
of the company. Secondly, focusing on the theory, this paper expands the study of 
corporate governance in the perspective of economic geography. On the other hand, it 
also broadens the research field of economic geography for this paper has combined 
with the independent director compensation, executives perquisites and corporate 
charitable donations which were not involved in the previous economic geography 
research. Thirdly, focusing on the research methods, we use the geographical distance 
as the radius of the circle, which making a breakthrough comparing with the political 
boundaries in the studies of geographical areas before and has more extensive 
applicability and provides useful ways for the following studies. 
The limitations of this paper are as follows. Firstly, from the perspective of 
geography, this paper ignores the difficulty in distance that geographic distance 
roughly capturing the relations between human and geographic distance when trying 
to understand corporate governance at the economic micro level. And we hope, in the 
future, a more sophisticated method can be found and the research can be improved. 
Secondly, when the time passed, this paper did not discuss the trend of the financial 
performance that the company influenced by other geographical companies. So, with 
the explosive growth of information and communication technology during our 
sample period, how will the trend change and is it possible that there is a certain time 
of sudden change which will lead to the weakening effect of geographical factors. 
This may become a research direction in the future. Thirdly, this paper only discusses 
the first step of the corporate governance work from geographical distance. What the 
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 advantages or disadvantages are have not been discussed in depth yet. For example, 
how will the geographical distance interaction among companies affect the 
performance of the enterprise or innovation. Namely, this kind of economic 
consequences of imitation in geographic distance needs to be studied further. 
 
 
Keywords: Geographic Distance; Corporate Governance; Independent Director 
Compensation; Perks; Corporate Philanthropy 
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